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LI UXUDOVHWWOHPHQWZHUHDQGVWLOODUHEHLQJDEDQGRQHGLQ WKHHQWLUHZRUOG LW LVZRUU\LQJ WKDWGHSRSXODWLRQFRPELQHGZLWKDJHG
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WKLV VLWXDWLRQ WR RFFXU WKH RQH WKDW FRQFHUQV XV EHLQJ GHSRSXODWLRQ 5HJDUGOHVV RI WKH UHDVRQV IRU UXUDO








VHFRQG RQH ZDV WKH UHVWLWXWLRQ RI ODQG WKDW IROORZHG WKH IDOO RI WKH UHJLPH LQ 'HFHPEHU  7KH SRRU










7KH UHVWLWXWLRQ RI WKH ODQG WKDW KDG EHHQ SUHYLRXVO\ FRQILVFDWHG E\ WKH &RPPXQLVWV ZDV D WLPHG ERPE 7KH
IDUPHUVIUHVKO\UHDSSURSULDWHGDIWHUGHFDGHVRIGHSHQGHQFHRQWKH3DUW\¶VGHFLVLRQVWKRXJKWWKH\IRXQGWKHJRRVH
WKDWODLGJROGHQHJJV7KH\WKRXJKWWKDWZLWKWKHLUVPDOOSORWRIODQGE\H[SORLWLQJLWRQWKHLURZQWKH\ZRXOGEH
DEOH WRVXSSRUW WKHLUHQWLUH IDPLO\DQGFRQVHTXHQWO\SURILWDVZHOO7KH\GLGQ¶W WDNH LQWRDFFRXQW WKH IDFW WKDW WKH
SUHYLRXVUHJLPHKDGDYHU\FOHDUSXUSRVHWRWUDQVIRUPWKHHQWLUHSRSXODWLRQERWKXUEDQDQGUXUDOLQWRRQHDGGLFWLYH
WR WKH SDUW\ WKURXJK GLVSRVVHVVLRQ RI SURSHUWLHV FDWWOH WRROV HWF XSURRWLQJ GLVLQIRUPDWLRQ DQG VR RQ (YHQ
WKRXJKWKHQHZIDUPHUVKDGRQO\JRRGLQWHQWLRQVWKH\ODFNHGWKHPHDQVWRH[SORLWWKHODQGRUWKHPRQH\WRLQYHVWLQ
FURSVDQLPDOVDQGPHFKDQL]DWLRQ
7KH UHWURFHVVLRQ RI WKH FRQILVFDWHG ODQGVZDVPRVWO\ GRQH LQ VPDOO SORWV VRPHWLPHV WKH SUHYLRXV RZQHUV RI
ODUJHUDJULFXOWXUDOODQGVKDYHUHFHLYHGGLVWLQFWLYHVPDOOHUSORWVRQGLIIHUHQWDUHDV$OOWKLVOHGWR³VPDOOSURGXFWLYLW\
LQHIILFLHQW XVH RI SURGXFWLRQPHDQV YXOQHUDELOLW\ RI WKH SURGXFHUV OLPLWHG DFFHVV WR ILQDQFLDO UHVRXUFHV 'RULV
/RXLVH3RSHVFX
7KHPHFKDQLVDWLRQ RI IDUPLQJ DFWLYLWLHV WKDW FDPHZLWK WKH WHFKQLFDO SURJUHVV GLGQ¶W EULQJ EHQHILFHV WR VPDOO
IDUPVQRW WRPHQWLRQ VHPLVXEVLVWHQFH IDUPV7KHDJLQJ UXUDOSRSXODWLRQVGLGQRWKHOSHLWKHU VLQFH LQ5RPDQLD
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DFFRPSDQLHV LW DUHGHFD\LQJDQG WKHPDLQFDXVH LVSRYHUW\RI WKHSRRUSRSXODWLRQRI5RPDQLDEHORQJHG WR
UXUDODUHDVLQ´'RULV/RXLVH3RSHVFX
8QIRUWXQDWHO\ LQFUHDVHG SRYHUW\ LV DQ REYLRXV GRZQZDUGV GLUHFWLRQ WKDW OHDGV WR SURSHUW\ DQG KRXVHKROG




7KH DEVHQFH RI HGXFDWLRQ LV RQH RI WKH PDMRU FDXVHV RI XQHPSOR\PHQW LQ UXUDO 5RPDQLD $ GRFXPHQWDU\
SUHVHQWHGE\D5RPDQLDQQHZVFKDQQHOFRQFOXGHG WKDW LQ WKHUHDUHPRUH WKDQFKLOGUHQ WKDWDUHQRW
DWWHQGLQJSULPDU\VFKRRORUJ\PQDVLXP'LJL7KHSDUHQW¶VLQGLIIHUHQFHWRZDUGVWKHIXWXUHRIWKHLQIDQWVLV
RXWUDJHRXVVRFLDOO\PXWLODWLQJ WKHPIRU OLIH7KHVHDUH WKHIXWXUHIDUPHUVDQG WKH\ZLOOQRWNQRZKRZWRUHDGRU
FRXQW 7KLV LV MXVW D GRFXPHQWHG H[DPSOH RI WKH VLWXDWLRQ RI HGXFDWLRQ RU EHWWHU VDLG ODFN RI HGXFDWLRQ$ ODUJH





FDVH J\PQDVLXP 7KHUH DUH UHJLVWHUHG DOVR KLJK OHYHOV RI XQHPSOR\PHQW DPRQJVW WKH JUDGXDWHV RI YRFDWLRQDO
VFKRROV 7KH SRRU TXDOLW\ RI HGXFDWLRQ DQG LQGLIIHUHQFH WRZDUGV SURJUHVV DV LQGLYLGXDOV LV RQH RI WKH PDLQ
IRXQGDWLRQVWKDWFDXVHVXFKDKXJHJDSEHWZHHQUXUDODQGXUEDQLQWHUPVRIXQHPSOR\PHQWRUUHHPSOR\PHQW
$ W\SH RI HGXFDWLRQ WDUJHWHG RQ WKH GHYHORSPHQW RI SUDFWLFDO VNLOOV LQ RWKHU ZRUGV FUDIWV WKLV FRXOG EH WKH
VROXWLRQWRUHGXFHXQHPSOR\PHQWLQUXUDODUHDV2QWKHRWKHUKDQGHGXFDWLRQDQGQRWRQO\LQIRUPDWLRQRIWKHUXUDO
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SRSXODWLRQ WRZDUGV VXVWDLQDEOH GHYHORSPHQW UHSUHVHQWV D VROXWLRQ WR LPSURYH WKH LPDJH DQG EDFNJURXQG RI WKH
5RPDQLDQYLOODJH(GXFDWLRQVKRXOGSUREDEO\EHGLIIHUHQWLDWHGIRUUXUDODUHDV6SHFLILFFODVVHVDQGOHFWXUHVIRFXVHG
RQ WKHEDVLFRFFXSDWLRQZRXOGEHQHFHVVDU\(GXFDWLQJSHRSOH LQZKDWUHJDUGVJRRGDJULFXOWXUDO ODQGFXOWLYDWLRQV
















)RU D ORQJSHULRGRI WLPH WKH5RPDQLDQ HFRQRP\ZDV FKDUDFWHUL]HG DV SULPDULO\ DJUDULDQ)URP WKLV SRLQW RI






ZLWKRXWDQ\VNLOOVRUHGXFDWLRQZDVQRWSURGXFWLYH LGHDDIWHUDOO7KXVDSDUWRI WKHDGYHQWXURXV UHWXUQHG WR WKHLU
YLOODJHV$OVRVRPHRIWKHSUHYLRXVO\GLVSODFHGSHRSOHGHFLGHGWRUHWXUQWRWKHLUSODFHRIRULJLQDQGUHFODLPWKHLU
SURSHUWLHV7KHHFRQRPLFVLWXDWLRQRID WUDQVLWLRQSHULRGRQO\IXHOOHG WKHLUGUHDPRI WKH ORVWUXUDOSDUDGLVH6PDOO





DQG DJULFXOWXUDO ODQG KDYH EHHQ LQKHULWHG E\ \RXQJHU JHQHUDWLRQ 7KLV OHG WR D VLWXDWLRQ ZKHUH WKH EXLOGLQJV
UHPDLQHGXQRFFXSLHGDQGDUDEOHODQGXQIDUPHG´.XSLV]HZVNLHWDO
7KLVFRXOGKDYHEHHQD WXUQLQJSRLQWIRU WKHUXUDO ODQGVFDSH LIRQO\H[SORLWHGZLVHO\(GXFDWLRQDQGHFRQRPLF







































































±   DQG SHRSOH ZRUNLQJ LQ DJULFXOWXUH  ±   ±  DFFRUGLQJ WR 1&6 
+RZHYHUDUHDVZLWK ORZXQHPSOR\PHQW OHVV WKDQDWWUDFWHGDOPRVWPLJUDQWVSHU LQKDELWDQWVZKHUHDV
DUHDVZLWK WKH KLJKHVW XQHPSOR\PHQW ORVW RYHU  SHUVRQV SHU  FRQVHTXHQWO\ FRQWUDU\ WR H[SHFWDWLRQV LW LV
UHPDUNHGWKDWWKHXQHPSOR\HGSHRSOHZHUHQRWYHU\PRELOHJHRJUDSKLFDOO\.XSLV]HZVNLHWDO
7URXEOLQJ LV WKH LQFUHDVHGQXPEHURISHRSOH WR\HDUVROGZLWKRXWDQ\VRUWRIZRUNSODFH IRXQG LQ UXUDO
DUHDV7KHLUQXPEHU LV ODUJHU WKDQ WKHRQH IRXQG LQXUEDQ DUHDV7KLV LV DW OHDVW RGG VLQFHSHRSOH DW WKLV DJH DUH
VXSSRVHGWREHWKHPRVWPRELOHRQHVLQWHUPVRIPLJUDWLRQERWKLQWHUQDODQGH[WHUQDO³7U\LQJWRV\QWKHVL]HWKH
,QWHUQDWLRQDO2UJDQL]DWLRQIRU0LJUDWLRQGLYLGHVWKHPLJUDWLRQGHWHUPLQDQWVLQWZRFDWHJRULHV'HVKLQJNDU*ULPP
SXVK IDFWRUV ORZ OLYLQJVWDQGDUGV ODFNRI MREVDQGSRYHUW\DQGSXOO IDFWRUV KLJKHUZDJHVKLJKHU OLYLQJ
VWDQGDUGV LQGLYLGXDO IUHHGRP DQG SRVVLELOLW\ RI ILQGLQJ D EHWWHU MRE´ 'LDFRQX 3RSHVFX 0D[LP  )RU




PLJUDWLRQ D SKHQRPHQRQZKLFK FOHDUO\ GLVDGYDQWDJHV WKH XQGHUGHYHORSHG UHJLRQV GHSULYLQJ WKHP RI RQH RI WKH
PRVWLPSRUWDQWJURZWKIDFWRUVWKHKXPDQFDSLWDO´7KLVLVQRWQHFHVVDU\WUXHWKHUHVWLOOH[LVWKXPDQFDSLWDOLQUXUDO
5RPDQLDDOPRVWKDOIRIWKHSRSXODWLRQRIWKHFRXQWU\,WLVWKHTXDOLW\RIWKLVKXPDQFDSLWDOWKDWLVRIFRQFHUQ
'DQDFLFD DQG &LUQX  VWDWHG WKDW SRRU HGXFDWHG XQHPSOR\HG LQGLYLGXDOV LQ UXUDO 5RPDQLDQ UHJLRQV DUH















,Q WKH UHFHQW KLVWRU\ ZH¶YH ZLWQHVVHG VHYHUDO UHDVRQV RU PRWLYDWLRQ IRU DEDQGRQLQJ WKH UXUDO VHWWOHPHQWV




DOWHUDWLRQV +RXVHV OHIW LQ GHVRODWLRQ DEDQGRQHG RU XQFDUHG WHUUDLQV GHVWUR\HG LQIUDVWUXFWXUH WKLV LV ZKDW UXUDO
5RPDQLDZLOO ORRN OLNH LIPHDVXUHV DUH QRW WDNHQ7KLV FDWHJRU\ZLOO FRQVXPH DQGZKHQ WKHUH LV QRWKLQJ OHIW WR
FRQVXPHZKHQWKH\¶UHGRQHFXWWLQJDQGEXUQLQJWKHRUFKDUGDQGWKHIXUQLWXUHEHFDXVHWKH\FDQQRWDIIRUGWREX\ILUH
ZRRG ZKHQ WKH\¶UH GRQH VDFULILFLQJ DQ HDWLQJ DOO WKH DQLPDOV LQ WKHLU IDUPV EHFDXVH WKH\ KDG VHYHUDO OHVV
SURVSHURXV\HDUVRU WKH VLPSO\ ODFN WKHNQRZKRZ WRVXVWDLQD VPDOO IDUPVZKHQ WKH URRIDQG WKHZDOOVRI WKHLU
KRXVHVZLOOIDOOEHFDXVHWKH\ZHUHQHYHUUHSDLUHGVLQFHWKH\LQKHULWHGWKHPHWFWKH\ZLOOOHDYH7KHUXLQVEHKLQG
WKHPZLOOQRWKDYHDUFKDHRORJLFDOYDOXHWKHUXLQVZLOOEHRQO\VFDUVLQWKHUXUDOODQGVFDSH
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&RQFOXVLRQV








7KH UHVHDUFK SURJUDP LV IRXQGHG E\ 7HFKQLFDO 8QLYHUVLW\ RI &OXM1DSRFD ,QWHUQDO 5HVHDUFK *UDQW &,
 6RLO VWDELOL]DWLRQ ZLWK SODVWLF ZDVWH PDWHULDOV LQ RUGHU WR LPSURYH SK\VLFDO DQG PHFKDQLFDO
FKDUDFWHULVWLFV
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